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Our Atlantic City
Dffice

For the convenience of
our customers who are
visiting Atlantie City, The
Nationsl City Com an],'
has an office in the Chal-
fonte Block, No. 123
Provdwalk.  Here you wil
find the latest offerings and
the same quality “of servied
which we offer o investors

locally.

The Gity
pany

L

atlonal Clty Bank
Office: l‘lﬂbl“u'.lﬂ:t

A o ST A LAy

awrence Chamberlain&Co

Offices in over 50 Cites.

MarKet

Kingdom of Belgium
Twenty-five year External
Gold Loan 7'/;% Sinking
Fund Redeemable Bonds
Payable of the rate of 115%
o the principal sum on
or before June 1. 1245,

Government of Switzerland
Twenty.year B% Sinking
Fund Gold Bonds
Maturing July 1, 1040
Armour & Company
7% Ten-year Convertible

Gold Notes
Due July 13, 1550, |

these ‘

Circulars describing
very attractive issues will be
sent on request.
Bonbright & Company
Incorporated

Nassau Street, New York

We offer the 8% cumulative
preferred stock of a com-
pany whose business has
been established for more
than

fifty years.

Diw-q:nds

have been paid for 30 consecu-
tive years except in 1907 when
earnings and surplus were invested
in the plant,
metbiﬂw the Cuu[:?h

¢ Company, wi
is earning at the rate of §38 per

.

Price 100
Yielding 89

Descriptive Clreular
Sent on Requesl.
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Incorporated
One Fifteen Broadway

New York City
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About
Security
Values

Commodity prices hav-
ing doubled—the prop-
erty equity behind secur-
ities has increased.

But security prices have |}
declined.
Our special letter fully

explains existing condi-
tions and shows how
the investor may profit
by them.

A copy free on request

BLODGETT
HART & COIAc

115 Broadway, New York

T L‘Ii“knn.
13 .
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Direct Private Wires

W. F. Ladd & Co.

Investment
Securities

.

New York
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. K. Rice, Jr.
Continentai Insnrance
City of New York Ins.
Fidelity-Phenix Ins. |
Franklin Insurance.
QGreat American Ins,
Hanover Insurance.
Niagara Insurance.

& Co. Buy & Sell

Speclalistn in Pirs Imsurance Siocks.

.K.Rice,Jr.& Co.

1o 4010 John. 36 Wall 81, N, Y,
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FINANGIAL NEWS
AND GOHT!

Stock Market Is Strong, While |
Street Awaits Outcome of
Labor Conference.

SPECULATIVE LEADERS UP/

Rail Shares Improvée~Money
Is Easier, but Rate Holds
at 8 Per Cent.

Whils awaliting for the outcome of the
lubor conference In Chicago with respect
to the new wage scale trading In yes-
terday's stock market was governed
chlefly by the idea that the new rates
would be ncceplable to the unlon repre-
pentatives; that Is to say that there
would be no strike. The financial com-
munity reasoned that the increape wos
falr und that In any event It would be
recasmury to plice the mutter before the
Wage Doard nguin befors declaring a
strike and went ahesd with s buying
programme In the low priced ralla pnd
selected Industrial sharen. The net re-
sult was a fairly respectable market with
most stocks making & good showing on
the day us a whole. It was a very qulet
affalr, however, with trensuctions only
slightly in excess of those of Immedintely
preceding days, but the undertone was
Improved and the financial community
was cheered by the ruther Impreasive al-
though not extensive advance in the bet-
ter grade of stocks

If there wan any fear of a general
strike It was certalaly not manifested
In the share list, to say the least. L the
nivance, for Instance, had been con:
fired to certaln stocks or I the railroad
shires had been left alone, It might hatve
been sald that careful discrimination wad
being used In the buylng In certaln
groups, but under the clecumstances '
ralls Improved as well as the Industrials
The wige award on the whole was about
what had heen expected and the flnan-
cla]l ecommunity was generally of the
opinion that the unlon representatives
eventually would accept the Increass
even If ander protesL A farther stimu-
Iathig Influence wan the drop to § per
ce in the repewal rate. This was
very encouraging, after the furry which
was experlenced through all of last
week, and as noon as the drop came, the
market lost much of the hesitancy that
has characterized Immediacely preceding
senslons, Phers wan little buylng outside
of that which came from the shorts as
the general tendency wam (o awalt the
outeame of the labor conference, but the
fact that the market moved forward af
n!l was encouraging.

What little Intercst there was to the
dealings, however, was enough to infect
connlderable life Into the early trading.
All of the old specylative leaders, !n-
cluding Baldwin, Repubdlle, Vanadium
and the Mexiean oil shares, pleked up a
moln® or so all the way arcund The
talla llkewise were Inclined to Improve
under the leaderahip of Bouthern Rall-
rond, Reading and Rock Ialand, all of
which were well bought durlng the day.
The afternoon secssjon, however, was &
pretty listless affale, becatse as soon as
the short covering died out around mid-
dny all Interest in the market faded.
Ml stocks held their ground In spite of
the dulness and lack of Interest, and
nome isaues, such ns for Instance In-
vincithe Oll, made progresa The latter
stock mold up to within a point of Its
previous high -of last week., and along
with this lssue came renewed interest i -
the other low priced olls, Unlon O In
particular,

The money market was considerahly
casler. although the rate Aid not get
below the § per cent. mark, at which 1t
opried.  This filgure, however, was |
por cent. lower than the renewal on
Monday, and therefore was encouraging i
1t Is doublful, according to bankers, It
the rates will go much below § per cont
even If money contlnue to be supplied,
A8 there Is generally a movement of

ino monuy out of this distriet veste rday
|was one of the principal Influences In
| énsler mone

i.1ru'1n\l 5 per ¢
i

funds out  of this couniry Immedi.
ntely following lower rates. Bankers
i"'. I= ‘understood, desirs Keep nm
muech out of town funds ners as nos-
alble, and for that reason it |& prob-
mhle that the call rate wi! remaln

enl. Tor the next few dinya
the Government withdrew

The fact that

The decline In sterling.
which began st week, was checked yes-
terday, but the rute did not rally as ex-
pected, with the result that considerable
titlk was heard In forelgm exchange elr-
cles of a further decline In that ex-
change.

MONEY AND EXCHANGE.

CALL MONETY.
111 BlLast. . cicaiininne. 8
TN RN Tl A Renswals, . ...0u.. "
Year's WMeh....... 25Year'nlow.......... @
CLEARING NOUBE BTATEMENT.
| Clenring  House  cxclinness,  $7075, 802,301
| balances, 872 A5 Bub-Treamiry eredit
hinlanee, Fedoral roserve eredit

'

FOREIGN EXCHANGE,
GREAT BRITAIN.
Parity. Tuesday. Mondny,
#4.8000 Demand, sterling.... uﬂiq A0
Cablen, wterling...... Aay Ay
Rankers, 00 dayn.... 1 Ty 3 7Ry
Dankers, PO days, ... 1774 378,
TIHE CONTINENT.
10.30 France, ceats IranG-—
Demand s RID A
Cahiles ses 20 A2
19.20 Belgtum, cen franc—
Demand e K10 R4
Cables an L&
10.30 Awireerinnd, cents & franc—
| E:»mand ............ i;::: 17.43
ADWD " civrsanierrnna r T.00
10.30 Ttaly, cents & lira— :
nd .80
5,81
2.04
o = an
f, cents A Kro
Demand .. .oiiineee 20,65 2180
CAlIER oo vrvesvanvar 2. N0l
26,80 Norway, cents a Krone—
Demind . ...oooonnns 1045 1842
CobM® .oivervaisines 1w 150
[ 20,80 Denimark, cents a krons—
Demand . o 1040 1840
e 16,47
1245
1253
Cable 15,90
14,
99 'l:"-r d
T A5
Cablen .. M f
20,3 Austria,
Tiemand a7 |
Cablen . A8
F
108,32 Shanghal, conts & tasl—
Demand ......iieain 101,00 100 |
Cables ..oooviovenaa. IRLTS 101,10
T8.00 Hongkong, cents A dollar—
Demand  ...occviiaee 7200 T2.00
Cables .............. 7200 ‘1230
32,44 Dombay, cenin & rupre—
Demand T M
Cablen 8800 38,50
40.84 Yokohama, cents yen—
mand ..... « BLETY #5137
bles =+as 8182 ﬂl.l!&
BOUTH AMERICA. {
#.42Rio de Janeiro, cents a milrels—
Demand ...ooonnenes 2.0 50

L hidance, $00,073,357, :
CANATIAN EXCHANGE,
| New York fonetn In Montreal, S100.87% pre.
cmilum per 31,000, Montreal funds in New
| Yark, S122.50 per §1,000.
BILVER MARKETS,

Official bar silver In New York, domentle,
Mige. per ounce, unchanged. foreign, #0%oe,,
up Me.: In London, BI%A, up Kd.: Mex-
'lean dollare, 6THe., up Ne.

! nrohibiting
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PAPER LACK CANADA'S PAULT.

International Company Ofeial
Blames Provinces.

Amgsvitee, N. C., July 20.—Blame for
much of the shortage of print paper In
the United States was Jald to Canadn by
Col. W, E. Haskill, vice-prealdent of the
International Paper Company, in an ad-
Arese to-day before Lhe Bouthern News-
paper Publishers' Assoclation, He de-
clared there was no justification for the
meavures adopled by the Provinees of
Untralo, Queboe and New Brunswick
the exportation of native
tUmber which had not been manufactured
Inte lumber, pulp er paper.

These provinces, Col. Haskill said, are
shie with proper regulstion and fire
srotection to out three to four million
corda of thmber anmually without seri-
oumy lmpairing thelr own supplics,

DESTR DIVIDEND ACTION,

Fhiladelphin Russd Transit Votes
on femi-Annual Distursement,

Directors of the Philadelphis Hapid
Transit Company, mecting yesterday
In Philadelphin, voted to defor action om
the semi-annual dividend on the com-
puny's stock. The last dividend pald
by the company was In January, and it
amounted to.$1.25 a share,

E T. Stotesbury's proposal that the
COmpany's fares be: ralsed from § conts
to T cents was defeated by a vole of
Slx 1o five, and In conmequence Mr.
Stotesbury, who was chalrman of the
board; C. B. W. Packard and M,
Lioyd resigned from the directorste of
the company, The proposal to ralse
fares was opposed and defentod by
Thomas E. Mitten, president of the com-
pany, who favored the continustion of
the present five cent fare and the aboll-
tion of all free transfers,

Oppose Higher Express Hates,

Wasminorox, July 20.—Increases in
CXpress raten were opposed in a brief
fled to-day with the Interstate (o
merce Commisaion by the Chumbers of
Commerce of Kannas City, St Joseph,
Omaha and Sloux City. Hriefs ngninst
the proposed Increnses almo were Al
by the Southwesatern Industrial Traffec
Leagus and the Texas Industrial TrafMe
League,

FINANCIAL NOTES,

M. €, Bouvier & Co.,

menibers of the Now

BUSINESS SITUATION
AFFECTS PRODUCERS

Are B ing to Feel Defi-
nite Change in Conditions. -

The fact that the producer is begin-
ning to feel the déflaiie change In busi-
neas conditions which siready has af-
fected the manufacturer and distributor
was discovered by Rollin P, Grant, vice-
chalrman of the Irving Natlona] Rank,
who has just returned from a trip of
two months through the grain, frult and
cattle producing sections of the North-
wont and the Pacific coast. Every-
where he found people trying to get
thelr financlal affalrs in as liquid & con-
ditlon as possible, If that polley be
followed throughout this fall and the
problems of handling large crops and
bettering deluyed trangportation solved,
Mr. Grant would be optimistic regard-
Ing the outlook for 19351

In anticipation of a leasens® demand
at present high prices, Mr Grant said,
many large frult packers on the Pacific
const are packing only on order, Some
of the amaller es.ablishments are not
packing at all, parfly because of the
high cost of frult pieking, cans and
sugar, and partly because banks hesitate
to finance the smaller ‘operations. Con-
tinulng, Mr. Grant sald;

“There Is great anxiety all through
the fruit districts over the shortage of
cnrs. Committees have been organized
to confer with riiway officlals and they
are endeavoring to get a definite allot-
ment of cars, but It Is evident that
despite all thelr efforts there will be a
serfous shortage, It s feared a large
quantity of the - green frults may be
lost unlons storage can be provided.

"In the grain digtricts the situation
also {8 seute. It s estimated there are
100,000,000 bushe!s of wheat In the Tows
and Kansas distreict ready 1o move
which could not be budged at present,
and It js expected the strain this fall
wil' be abnormally groeat when the new
crop s harvested. The fealing was that
ah extraordinary effort must be made
and additional rellef accorded by the
Fuderal Reserve BHank to see this situ-
atlon through, as the country cannot
afford to hoave these crops lost. 1t is
asserted that of the tnsuMelent number
of vars noW rolilng many are In bad
repalr and not more than 20 per cent
in good rondition

“Conditions In the cattle Industry are

York Stock ’:"ch.n«“' have prepared for .t bim . "

dimribution & comprelenslve lnnlulnlul on m"'-ﬁ.utmx’ll-“ Fn”.mt} .IIM i vy

Suuthern Naliway, & greal decrewse of the avallable heef-
—— Ing eattle, This In particularly true In

fiflllland Ol Company’s report of ita opera. | Montran, Weoming and Idaho, and

tans for six monthe stded on April megiy of the cattlemen have becoms dis-

Eross innome of B4, M2 00,
ductien of general an ’
pensen of $10T. 0N atid reseiyw

agel, w same have sold out. In

fornin, Nevadn and Aricona, 1 was

than_ ir“; .{rplr.--:m. and B B af the yearling steor goesd to the
o «dnling sapotses ' i =3 | teonder mt 3 i

iraves nonet wrefit of K210 ?'I |:’- g .»-- 1 1 :.|. - :., .s.H, n ,h .1!]' apd the cost of
oarnitgs, witer pediirtie ol 1w tue | Carrying and other charges neces-
precintton mad depleticn, e iy In the development of n thres year
an anhial rate of more than Il #tenr averngine 1,000 poimds s
ita preforved stock, or after cabiut $45 so thot the feeder must met

full preferred dividends 1o an
mure than £ a share on its co
United Btaten Mortgage and Trust rom.
pary has besh demenated trostes under the |
ndenture securing the proposed taue of $20,
M, 000 of ten year TS notes of 1he 1 nited
Stuten Rubber Company.

Marrlll Lyneh & Co. and George |
& Co. are offering $3.0060, 00
Company's 7% serinl gold ¢

Hurr
I8 B Kromge |
es, These may

1t least 10 eonty a found on the hoof to
ime out whole
"Well Informed persons seem to fes)
that the cattle Industry 15 In a pre-
rioun conditfon and look forward to
high prices for beef for the next two
vears.  Tho ontile loun companies are

iy joaned gp and there s no ma- | poasible
{ rope

rerial Nauldation of thefr loans In slgh

|
|

the clipping & few buyers appeared,
made some scattering purchasen from 70
cents & pound down to 52 centa and
then went away, so that there was no
market and only a nominal quotation.
This commodity for several yoars has
been virtually a cash transaction, which
meant a quick retum of the money to
that section, Now the only woal that
is moving s that which Is belng went
Last on consignment. Hecayse of this
condition the banks are hoavily loaned
up and see no prospect of Immediate
rellef. Last year this crop was handled
on & ninety day basls and becauss of
the demand there was an éxtenslon of
time. This year the Foderal Reserve
Hank has notified the banks that they
cannot handle this paper except on o
strictly ninety day basis"

U. 5. CERTAIN IT CAN
MOVE WHEAT CROP

Cars Speeding to Harvest,
__ Farmers Are Told.

fpecial to Tam Bun axo New Yoax Mwmiis

Wammineron, July 20—Despite bitter
complnints of heads of farmer assocla-
tions and those of individun! farmers,
Government officlals here to-day took a
hupeful view of the nation's ability to
move the wheat crop which s being har-
vested,

Whether prediction of soaring bread
prices next winter are to be borne out or
whether bread prices will fall is being
determined by the course of events now,
It Is recogmized here. If farmers and ele-
vitors are forced to hold their wheat,
pay storage, demurmge and high Interest
rates, bread will go up. If the crop can
be moved promptly this upward tendency
should be prevented and prices even may
be driven downward,

With a crop of 509,000,000 bushals of
wheat promised, the car shortage prob-
lem and the labor shortage problem are
now the crux of the struggle to get the
wehat crops to the markets, officalls here
Yy,

The Interstate Commerce Commisaion,
cooperating with the ear service com-
mirslon, Is using every avallable box car
that can be spared from other pervices

to sand to the wheat belt, oMicials of the |

commission say. Forlty thousand cars
ars now In the West or belng sent thers
to carry wheat.

The movement of wheat will also be
alded If the decision of the rallroad labor
board, handed down to-day, serves to
quiet the rnllroad labor situation. Part
of the apparent car shortage !s bolleved
here to be underproduction by rallroad
labor, and It is hoped that the decision
to-day, If It proves acceptable, will act
0 a steadying Influence on the rallroad
men,

Just what the labor sltuation in the
wheat belt Is at present ls a matter of
Iference between Washington and farm-
ers. Complaints eoma to the Agriculs
ture Department that farmers cannot get
harvest hands. The department declares
It has provided men and go! them to the
wheat belt. but that some farmers are
without help because they are unwilling
to pay the present monle of wages

At the Federal Reserve Hoard care in

heing taken to Keep wheat out of the
hand= of speculators wherever that el

Funds are ready for loans on
which should epable farmers ta

SYNDICATE OFFERS
OIL COMPANY BONDS

Pan-American Petroleum Is-
sue Is $10,000,000.

Formal announcement of the offering
of §10,000,000 of Pan-American Fatro-
levm and Transport first lien ten Yoar
marine equipment 7 per cent, convertl-
ble gold bonds at 043, to yield 7.80 per
cent., by a syndicate of hankers headed
by Blair & Co, was made yesterday.
That yield Is the highest of any of (he
recent offerings of equipment securities
and it Is understood that a large por-
tion of the lssue was well taken on the
inftial offering day. The new bonds are
convertible into the company’s class B
common stock at $145 & ahare, that Is at
the rata of $2,000 face amount of the
bonds for §1.000 par value of the stock,
or 20 shares of §50 par valye, with pro-
vision for a reduction of the conversion
price under certaln conditions, If addi-
tional common stock or cliss B common
stock shall be lssued or sold at prices
lowaer than §145 a share,

The purpose of the new lasue Is to pro-
vide funds to pay for a fleet of ten steel
| tank steamships aggregating about 100,-
670 tons dendwelght capacity, providing
marine transportation facilities for the
Mexiean Petroleum Company, Limited,
of Delawnre, of which the company now
owns 71 per cent, of its outstanding cap-
ital stock. A sinking fund goes into ef-
fect during next February providing for
the retirement of those bonds at the rate
of $1,060,000 a year, provided that the
bonds can be purchased at par and in-
terest

The growth of the Pan-American Pe-
troleum Company s described in & lot-
ter to the bankers by E. L. Doheny, pres-
{dent of the company, us [ollows:

“The consolidated net earnings of the
Pan-American Petroleum and Tranaport
Company avallable for Interest, after
allowanes for depreclation and Federal
1axeE, Including the proportion of un-
divided profits of controlled companies
applicable to the parent company, cormi-
pare as follows!:

msi...

4} e ’ W, 794,504

“Thess consolldated net earnings for
1219 were equil to over nine and a half
times the anpual Interest on the entire
$10,000,000 lssue of these bonds.”

RULE ON CLOTHING PRICES.

Manafacturers Who Withhold Dis-
counts Consldered Profiteers,

WasHiNcTON, July 20. — Ulothing
manufacturers who have discontioued
the giving of heretofore customary die-
sounts to retallers hecause of a misin-
terpretation of Department of Justice
cireulars on the subject will be consid-
ertd as profiteers, falr price commis-
| wloners were ndvised to-day by Howard
| Fige, in charge of the department’s cam-
| palgn to lower the cost of living.
| Mr. Figg sald the department did not
| oppose the discounts. but belleved that
| #ll except the customary two per cent,
| for cash in ten days should be passied on
| 10 the publie.

.

London Money Market,

Loxpon, July 20 —Bar silver 52%d
Bar gold 107g #d. Money 41 per cent

——gg e

| 60SSIP-OF WALL STREET.

Joyous response to the award of Wage

—

Market Steady and Firm.

Three factors were back of the sud-
don change of trend In the market yes-
torddy and the resumption of the up-
ward movemant at whers It left off
than & week ago. One of them, And
probably the peincipal factor. was the
award of wage Increases by the Railroad
Wage Board. Another was the decline
in call money to 8 per cent. The third
was reallsation by some shorts who at-
tempted to cover that the market had
been oversold heavily and that stocks,
particularly those hammered at will lnst
week, were In scant supply and dlﬂ!ma!t
to obtaln, Practically all of the day's
activity was packed into the two morh- |
ing hours, and, although husiness con-
timued Hght and was largely profes-
wlonal, It had the appearance of a strong
market, with firm underpinning, Busi-
ness sagged away after noon and some
fow recessions here and fhere woras
caused by the evening up of traders who
wanted to cash mdrning profita Repre-
sentative stocks, however, continued to |
hold thelr own, and the close found |
practically the entire list on higher

ground.

Pleaned With Award.
Although there waa hardly such a

fnerenses to rallroad workers as might
have been expoctad from other and more
normal market conditions, the actlon of
vestorday's stock market demonstrated
conclusively that Wall Street at least is
satisfled with the awards; that they
foreshadow necessary Increases of
frelght and passenger rates by the Intar-
State Commerce Comminsion within a
short time, and that the posalbility of
the men who benefit by the Increase not
mceepting the provislons is a remote one.
In many brokerage houses making o
spoclalty of rallroad Investments fore-
casts were made that the current In-
trense In woages and the coming ad-
vances In rates will mark the tuming
point in the market for these securities.

Inviacible OIL

Invineible Ol In ita rise during the
early part of July through $47 proved a
shining mark for the bear cHque and '
they sold short pome 20,000 shares of It
on the theory that ofMicial statements
had been too optimistic. The wsudden
activity of the atock yestarday and I
advance of 1% points was attributed
largely to an attempt of those shorts to
got oul. As a matter of fact. accord-
Ing to ofMcials of the ocomps atates
ments made at the time that s stook
was listed were very conservative and
Invinclbie's earnings are golng forward
At a rate that exoveds expéctatione. A
steady Increase W ita monthly earnings
Is reported They were $460,000 in
Janunry, and by May had jumped to
$1,034.G00. Its Jume earnings have not
been published, but they nre expectod to
excead $1.000,000, Those earnings, from
the Homer fleld alone, are expected wo |
amount to about §3¢ fir the year on Its |
stock. The corporation’'s development
work In the Kansas-Arkunsas fleld I3
progressing rapidly. The chief result of ’
the development there (s the new Hun-
ter well. Work also s progressing In
the Rislng Star disirict, where the cor-
poration owns 4500 acres of land,
which it Is driillng severnl wels

Bank Renewnls Lower.

A straw which may b taken to indi- |

pirchased WiROWE COMMON MOCK WAT. | « I"'[h-‘ shaop Industry nlso has suffered | ho'd thelr whent untll they can get It to Disrount rates—Short bills 6 par cent, | cate the dlr---_-t]un of the wind s the
rants to yleld % With warrants (hey | When T wan In the West the wool mar- | market instead of belng forced to sell It| three month billy 6% per cent. Goid|fact that bunka which for three weeks
yield %. | ket wan absolutely dead. Shortly after | at below market price to get ready eash. | premiums at Lisbon 140, have establlshed a renawal rate for ous
-— - — - — e e - ———————— tomers no lower than 16 por cont, re-
duced yesterday the rate to 8 per oent
NEW YORK STOCK EXCHANGE QUOTATIONS- It was stnted In several banking es.
— - _Tit ; tablishments that an Increasxing supply
TUESDAY, JULY 20, 1820 o€ cull money tor nll purpomes may be
o anticipated. In some quarters, however,
. . 920 1919 1918, 1820, 1810, 18 it in consida ol doulbtful If the officlal
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